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0LW JUR�HU 7UDXHU XQG WLHIHP %HGDXHUQ QHKPHQ ZLU $EVFKLHG YRQ  
XQVHUHP $OWE�UJHUPHLVWHU XQG (KUHQE�UJHU 6LHJIULHG +XEHU� GHU DP 
���������� LP $OWHU YRQ �� -DKUHQ YHUVWRUEHQ LVW� 6HLQ 7RG UHL�W HLQH  
WLHIH /�FNH LQ XQVHUH *HPHLQGH XQG LQ GLH +HU]HQ DOO MHQHU� GLH LKQ  
NDQQWHQ XQG ZHUWVFKlW]WHQ�  

0LW 6LHJIULHG +XEHU YHUOLHUW GLH *HPHLQGH )ODWWDFK HLQH LKUHU SUlJHQGVWHQ 
3HUV|QOLFKNHLWHQ� hEHU GUHL -DKU]HKQWH ODQJ IRUPWH HU DOV %�UJHUPHLVWHU 
QLFKW QXU GDV *HVLFKW VRQGHUQ DXFK GLH (QWZLFNOXQJ XQVHUHU OlQGOLFKHQ  
*HPHLQGH� 'RFK VHLQ :LUNHQ UHLFKWH ZHLW �EHU GLH SROLWLVFKH %�KQH KLQDXV� 

,P -DKU ���� ZXUGH 6LHJIULHG +XEHU GDV HUVWH 0DO ]XP %�UJHUPHLVWHU GHU *HPHLQGH )ODWWDFK 
JHZlKOW� 'LHVHV $PW I�KUWH HU YRQ ���� ELV ���� PLW YLHO (QJDJHPHQW� (KUJHL] XQG +LQJDEH� $OV  
%�UJHUPHLVWHU HUUHLFKWH HU YLHOH (UUXQJHQVFKDIWHQ I�U GLH *HPHLQGH� 'D]X ]lKOHQ YRU DOOHP GLH 
(UVFKOLH�XQJ GHV 0|OOWDOHU *OHWVFKHUV DOV *DQ]MDKUHVVFKLJHELHW� GLH (UULFKWXQJ GHV  
)UHLVFKZLPPEDGV )ODWWDFK� GLH (UEDXXQJ VlPWOLFKHU LQIUDVWUXNWXUHOOHQ *HElXGH ZLH  
EHLVSLHOVZHLVH GLH 9RONVVFKXOH� GDV .XOWXUKDXV� GDV )HXHUZHKUKDXV XQG GLH $XIEDKUXQJVKDOOH� 
'LHVH 0HLOHQVWHLQH ZDUHQ YRQ KHUDXVUDJHQGHU %HGHXWXQJ� XQG WUXJHQ IHGHUI�KUHQG ]XU 6WlUNXQJ 
GHV 0|OOWDOV EHL� 6HLQ XQHUP�GOLFKHU (LQVDW] I�U GLH 9HUPDUNWXQJ XQG (QWZLFNOXQJ GHU JHVDPWHQ 
5HJLRQ ZDU EHLVSLHOJHEHQG XQG EOHLEW XQYHUJHVVHQ� 

6HLQ (UIROJVJHKHLPQLV DOV %�UJHUPHLVWHU EHVWDQG QLFKW QXU LQ VHLQHU RUJDQLVDWRULVFKHQ 6WlUNH�  
VRQGHUQ VSLHJHOWH VLFK DXFK LQ VHLQHU XQSDUWHLLVFKHQ XQG UHVSHNWYROOHQ +DOWXQJ JHJHQ�EHU  
MHGHP XQG MHGHU (LQ]HOQHQ ZLGHU� 0LW VHLQHU JOHLFKQDPLJHQ 1DPHQVOLVWH VWHOOWH HU VLFK �EHU YLHOH 
3HULRGHQ KLQZHJ GHU :DKO ]XP *HPHLQGHUDW XQG GHU :DKO ]XP %�UJHUPHLVWHU� 6WHWV PLW GHP  
NODUHQ =LHO� LPPHU GDV DEVROXW %HVWH I�U VHLQH *HPHLQGH ]X HUUHLFKHQ� 

6LHJIULHG +XEHU KLQWHUOlVVW QLFKW QXU HLQ SROLWLVFKHV XQG ZLUWVFKDIWOLFKHV� VRQGHUQ YRU DOOHP DXFK 
HLQ PHQVFKOLFKHV (UEH� :HUWH ZLH 5HVSHNW� (QJDJHPHQW� $XIULFKWLJNHLW XQG *HPHLQVFKDIWVVLQQ 
ZDUHQ I�U LKQ NHLQH OHHUHQ :RUWK�OVHQ� VRQGHUQ OHEWH HU GLHVH WDJWlJOLFK LQ VHLQHU SROLWLVFKHQ  
$UEHLW� 6HLQH 7DWHQ ZHUGHQ LQ VHLQHQ :HUNHQ QRFK ODQJH ZHLWHUOHEHQ� 

,Q JUR�HU 'DQNEDUNHLW XQG $QHUNHQQXQJ QHKPHQ ZLU $EVFKLHG YRQ  
$OWE�UJHUPHLVWHU 6LHJIULHG +XEHU� GHVVHQ :LUNHQ GDV /HEHQ LQ )ODWWDFK 
XQG GDU�EHU KLQDXV QDFKKDOWLJ JHSUlJW KDW� 6HLQ 9HUPlFKWQLV VROO XQV 
DOOHQ DOV 9RUELOG XQG ,QVSLUDWLRQ GLHQHQ� DXFK LQ =XNXQIW I�U GDV :RKO  
XQVHUHU *HPHLQVFKDIW HLQ]XVWHKHQ XQG 9LVLRQHQ LQ GLH 5HDOLWlW  
XP]XVHW]HQ�  

 

,Q VWLOOHU 7UDXHU� 

)�U GHQ *HPHLQGHUDW GHU *HPHLQGH )ODWWDFK – %�UJHUPHLVWHU .XUW 6FKREHU 

)�U GLH 0LWDUEHLWHU GHU *HPHLQGH )ODWWDFK – $PWVOHLWHU 0DJ� �)+� 0DUNXV =DLVHU 

 

 

 

6LHJIULHG +XEHU ����� - �����  

,Q *HGHQNHQ DQ 6LHJIULHG +XEHU  



0LW JUR�HP 6WRO] JUDWXOLHUHQ ZLU XQVHUHQ  
0LWDUEHLWHULQQHQ .DULQD 7KDOHU XQG (YHO\Q  
$QJHUHU� GLH GHQ DQVSUXFKVYROOHQ /HKUJDQJ I�U  
)LQDQ]YHUZDOWHU�LQQHQ LQ GHQ -DKUHQ ���� XQG 
���� HUIROJUHLFK DEVROYLHUW KDEHQ� 
 
'DV =HUWLILNDW� GDV VLH EHL GHU IHLHUOLFKHQ  
hEHUJDEH DP 'RQQHUVWDJ� GHQ ��� 'H]HPEHU� 
LP .RQ]HUWKDXV LQ .ODJHQIXUW DP :|UWKHUVHH  
HQWJHJHQQHKPHQ GXUIWHQ� LVW GHU %HZHLV I�U  
LKUH IDFKOLFKH .RPSHWHQ] XQG LKU (QJDJHPHQW�  

'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

*UDWXODWLRQ DQ XQVHUH 0LWDUEHLWHULQQHQ .DULQD XQG (YHO\Q 

*HEXUWHQ 

�0DUNXV =DLVHU  
)�U GHQ (UKDOW GLHVHU $XV]HLFKQXQJ PXVVWHQ VLH XPIDVVHQGHV :LVVHQ LQ YHUVFKLHGHQHQ  
ZLFKWLJHQ %HUHLFKHQ HUZHUEHQ� 'D]X JHK|UWHQ 0RGXOH ZLH Ä.RPPXQDOHV 0DQDJHPHQW³� 
Ä$EJDEHUHFKW XQG GLH H[HNXWLRQVUHFKWOLFKH (LQEULQJXQJ GHU $EJDEHQ³� Ä'RSSHOWH %XFKI�K-
UXQJ QDFK 8*% XQG GLH 8PVDW]VWHXHU³� VRZLH Ä*HPHLQGHGLHQVW- XQG %HVROGXQJVUHFKW³� 
:LU VLQG VHKU VWRO] GDUDXI� .DULQD XQG (YHO\Q LQ XQVHUHP 7HDP ]X KDEHQ�  
 

+HU]OLFKHQ *O�FNZXQVFK ]X GLHVHU JUR�DUWLJHQ /HLVWXQJ� 
 

%�UJHUPHLVWHU .XUW 6FKREHU  

:LU P|FKWHQ GLH *HOHJHQKHLW QXW]HQ� DOOHQ IUHLZLOOLJHQ +HOIHULQQHQ XQG +HOIHUQ VRZLH GHQ  
0LWDUEHLWHUQ GHV %DXKRIV KHU]OLFK I�U LKUHQ (LQVDW] EHL GHU (UULFKWXQJ GHU :HLKQDFKWVEHOHXFK-
WXQJ ]X GDQNHQ� 9LHOHQ 'DQN� GDVV LKU MHGHV -DKU DXIV 1HXH EHUHLW VHLG� GLHVHV VFK|QH 3URMHNW 
I�U XQVHUH *HPHLQGH XQG GLH *HPHLQVFKDIW XP]XVHW]HQ�  

'$1.(��� 



'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

1RFK YRU :HLKQDFKWHQ EHVXFKWHQ XQV GLH 6DQLWlWHU
LQQHQ GHU  
Ä7HGG\ElUDPEXODQ]³ XQG HQWI�KUWHQ GLH .LQGHU LQ HLQH VSDQQHQGH 
:HOW YROOHU (QWGHFNXQJHQ� 
$Q YHUVFKLHGHQHQ 6WDWLRQHQ ZXUGHQ GLH .XVFKHOWLHUH JU�QGOLFK  
XQWHUVXFKW� JHU|QWJW� DEJHK|UW XQG OLHEHYROO YHUDU]WHW� (LQLJH 
6WRIIWLHUH EHNDPHQ VRJDU HLQH 'LDJQRVHQ ZLH HLQHQ .QRFKHQ-
EUXFK XQG JLQJHQ VWRO] PLW HLQHP 9HUEDQG QDFK +DXVH� 'LH  
.LQGHU GXUIWHQ HFKWH PHGL]LQLVFKH ,QVWUXPHQWH� ZLH 6WHWKRVNRSH 
XQG %OXWGUXFNPHVVJHUlWH� DXVSURELHUHQ XQG HLQ 5HWWXQJVDXWR PLW 
%ODXOLFKW XQG 6LUHQH DXV QlFKVWHU 1lKH HUOHEHQ� 

(LQ EHVRQGHUHV +LJKOLJKW ZDU GHU 
+XEVFKUDXEHU� GHU GLUHNW QHEHQ 
XQV ODQGHWH XQG ZLHGHU DEKRE – 
HLQ XQYHUJHVVOLFKHU 0RPHQW�  
 

^ƉĂŶŶĞŶĚĞƌ �ĞƐƵĐŚ ĚĞƌ dĞĚĚǇďćƌĂŵďƵůĂŶǌ ŝŵ <ŝŶĚĞƌŐĂƌƚĞŶ  

1(8,*.(,7(1 $86 '(0 .,1'(5*$57(1  

[čþėþƍ �éĜƆ éƍ účŬ OþúúőôíĮéěôĹėéĜǀ ćļƝ účþıþƍ  
ėþċĮĮþčõċþƍ ĹĜŪ éĹćĮþĈþĜúþƍ OéŶԆ 

9RP ��� ELV ��� -DQXDU ���� HUOHEWHQ XQVHUH  
.LQGHUJDUWHQNLQGHU HLQH DXIUHJHQGH :RFKH DXI GHU 
Ä)ODWWDFKHU-6WUHLI³� 0LW YLHO )UHXGH XQG (ODQ  
PDFKWHQ VLH LKUH HUVWHQ 6FKULWWH DXI 6NL XQG  
JHQRVVHQ GLH =HLW LP 6FKQHH LQ YROOHQ =�JHQ� 
8QWHU GHU $QOHLWXQJ GHU 6NLOHKUHU
LQQHQ OHUQWHQ GLH 
.LQGHU VSLHOHULVFK GLH *UXQGODJHQ GHV  
6NLIDKUHQV – YRQ GHU Ä3L]]D³ �6FKQHHSIOXJ� ELV ]X 
GHQ Ä3RPPHV³ �3DUDOOHOIDKUHQ�� :DV DP 0RQWDJ 
PLW �� $QIlQJHUQ EHJDQQ� HQGHWH DP )UHLWDJ PLW 
YLHOHQ NOHLQHQ 6NLIDKUHU
LQQHQ� GLH YROOHU 6WRO] GLH 
3LVWH KLQDEVDXVWHQ�  (LQ EHVRQGHUHV +LJKOLJKW ZDU GDV $EVFKOXVVUHQQHQ� 

EHL GHP GLH .LQGHU LKU QHXHV .|QQHQ XQWHU %HZHLV  
VWHOOWHQ� 
(LQ ULHVLJHV 'DQNHVFK|Q JHKW DQ GLH 6NLVFKXOH  
XQWHU GHU /HLWXQJ YRQ )DPLOLH 0HQWLO� DQ $QQL XQG 
LKU 7HDP I�U GLH OLHEHYROOH %HZLUWXQJ LQ GHU  
6NLK�WWH� DQ GDV /LIWSHUVRQDO I�U GLH 8QWHUVW�W]XQJ� 
VRZLH DQ %�UJHUPHLVWHU .XUW 6FKREHU� GHU I�U GLH 
.LQGHU Ä3RPPHV³ VSRQVHUWH�  

RĜŪ ĜéĶļĮėčõź þčƍ ĈĮġĵþơ �éĜĖŬ éƍ éėėŬԂ účŬ ěčĶĈþԖ
ċġėćþƍ ċéôþƍ účþıŬ \ġõċŬ Ǌƒ ôþıġĜúþĮơ Ǐƫ ěéõċþƍԁ 

hŶǀĞƌŐĞƐƐůŝĐŚĞƌ ^ŬŝŬƵƌƐ ĂƵĨ ĚĞƌ ͣ&ůĂƩĂĐŚĞƌ-^ƚƌĞŝĨ͞ 

� %HULFKW�)RWRV� )UDX -RKDQQD /DFNQHU 
.LQGHUJDUWHQ )ODWWDFK  
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1(8,*.(,7(1 $86 '(5 92/.66&+8/(  

$GYHQW]HLW LQ GHU 6FKXOH  

$XFK HLQH 1LNRORPHVVH ZXUGH LQ GHU 3IDUUNLUFKH  
JHIHLHUW� 0LW /LHGHUQ� PXVLNDOLVFKHQ %HLWUlJHQ XQG  
HLQHU .ODQJJHVFKLFKWH ZXUGH GLHVHV )HVW EHVRQGHUV 
VFK|Q� 'DQNH DQ GLH .UDPSXVJUXSSH )ODWWDFK I�U GLH 
2UJDQLVDWLRQ XQG GLH %HZLUWXQJ QDFK GHU 0HVVH�  

,Q GHU OHW]WHQ 6FKXOZRFKH YRU :HLKQDFKWHQ EHVXFKWHQ ZLU GDV 0XVLFDO Ä2SHUDWLRQ :HLKQDFKWHQ� 
$JHQWHQ LP (LQVDW]³ YRQ .LGV)RUHYHU LQ 6HHERGHQ� 'LH 6FK�OHULQQHQ XQG 6FK�OHU DXV )ODWWDFK 
ZDUHQ EHJHLVWHUW YRQ GHU $XII�KUXQJ XQG EHGDQNHQ VLFK EHLP 9HUHLQ Ä:LU I�U .LQGHU LQ )ODWWDFK³ 
I�U GLH hEHUQDKPH GHU KDOEHQ %XVNRVWHQ QDFK 6HHERGHQ�  

$P ��� 'H]HPEHU OXGHQ ZLU ]X XQVHUHU WUDGLWLRQHOOHQ :HLKQDFKWVIHLHU LQ GLH $XOD GHU 9RONVVFKXOH 
HLQ� 'LH YLHOHQ 3UREHQ PDFKWHQ VLFK EH]DKOW� GHQQ I�U XQVHUH /LHGHU� *HGLFKWH XQG  
,QVWUXPHQWDOVW�FNH JDE HV WRVHQGHQ $SSODXV� ,P $QVFKOXVV VRUJWHQ GLH (OWHUQYHUWUHWHULQQHQ QRFK 
I�U HLQ ZHLKQDFKWOLFKHV %XIIHW� ZRI�U ZLU XQV UHFKW KHU]OLFK EHGDQNHQ P|FKWHQ�   

'$1.( I�U GDV (UP|JOLFKHQ XQVHUHU :LQWHUVSRUWWDJH 
VDJHQ ZLU«  

«GHU *HPHLQGH )ODWWDFK  

«GHQ Ä(LVPHLVWHUQ³  

«GHP 7HDP YRP 6FKLOLIW XQG GHU 6FKLK�WWH  

«GHP 6FKLYHUHLQ )ODWWDFK  

«DOOHQ (OWHUQ XQG +HOIHUQ� GLH XQV EHL XQVHUHQ  
    VSRUWOLFKHQ $NWLYLWlWHQ EHJOHLWHQ XQG XQWHUVW�W]HQ�  

:LQWHUVSRUW  
'DV :HWWHU PDFKW HV XQV QLFKW LPPHU OHLFKW� DEHU ]XP *O�FN ZHUGHQ NHLQH .RVWHQ XQG 0�KHQ  
JHVFKHXW� XP GHQ .LQGHUQ LQ )ODWWDFK DXFK GHQ :LQWHUVSRUW ]X HUP|JOLFKHQ� 'LH HUVWHQ :RFKHQ 
QDFK GHQ )HULHQ YHUEUDFKWHQ ZLU DP (LVODXISODW]� 'DQDFK HUOHEWHQ ZLU HLQ SDDU 6FKLWDJH EHLP 
6FKLOLIW XQG YRU GHQ 6HPHVWHUIHULHQ ILQGHW GDV WUDGLWLRQHOOH .LQGHUJDUWHQ- XQG  
6FKXOVFKLUHQQHQ VWDWW�   

� %HULFKW�)RWRV� )UDX 'LSO�3lG� 6LJULG +RWWHU 
%HUHLFKVOHLWXQJ 96 )ODWWDFK   

   

'HU $GYHQW LVW DXFK LP 6FKXODOOWDJ HLQH JDQ]  
EHVRQGHUH =HLW� =X %HJLQQ ZDUWHWHQ GLH .LQGHU DXI GHQ 
%HVXFK YRP 1LNRODXV� GHU XQV DP �� 'H]HPEHU PLW 
VHLQHP (QJHUO EHHKUWH� *HGLFKWH XQG /LHGHU ZXUGHQ 
YRUJHWUDJHQ� GDQDFK JDE HV I�U DOOH 6FKXONLQGHU HLQHQ 
*HUPWHLJNUDPSXV� GHU DXFK KHXHU ZLHGHU YRP 9HUHLQ 
Ä:LU I�U .LQGHU LQ )ODWWDFK³ JHVSRQVHUW ZXUGH�  



*HPl� � �� GHU .lUQWQHU $OOJHPHLQHQ *HPHLQGHRUGQXQJ - .-$*2 VRZLH �� � II� GHV .lUQWQHU 
2UWV- XQG 1lFKWLJXQJVWD[HQJHVHW]HV - .-217* KDW GHU *HPHLQGHUDW GHU *HPHLQGH )ODWWDFK LQ 
VHLQHU 6LW]XQJ YRP ���������� HLQVWLPPLJ EHVFKORVVHQ� GLH 2UWVWD[H PLW :LUNXQJ ��� -lQQHU 
���� XP �� &HQW ]X HUK|KHQ �OHW]WH bQGHUXQJ 2UWVWD[H 92 *5 ������������ 
 
6RPLW EHWUlJW GLH 2UWV- XQG 1lFKWLJXQJVWD[H DE ����������  ¼ ����  
�2UWVWD[H   *HPHLQGHDEJDEH ¼ ���� � 1lFKWLJXQJVWD[H   /DQGHVDEJDEH ¼ ������ 

:LU IUHXHQ XQV� ,KQHQ PLWWHLOHQ ]X G�UIHQ� GDVV GLH 6HQLRU�LQQHQHUKROXQJVDNWLRQ Ä$NWLY XQG ILW LP 
$OWHU³ DXFK ���� ZLHGHU GXUFKJHI�KUW ZHUGHQ VROO�   

'LHVH $NWLRQ I|UGHUW HLQH DNWLYH 7HLOQDKPH DP VR]LDOHQ /HEHQ XQG LVW HLQ =HLFKHQ GHU  
:HUWVFKlW]XQJ VHLWHQV GHV /DQGHV .lUQWHQ JHJHQ�EHU GHU lOWHUHQ *HQHUDWLRQ� ,P 5DKPHQ HLQHV 
HLQZ|FKLJHQ (UKROXQJVDXIHQWKDOWHV ZHUGHQ EHJOHLWHQGH 5HIHUDWH XQG 9RUWUlJH VRZLH  
JHVXQGKHLWVHUKDOWHQGH $NWLYLWlWHQ DQJHERWHQ� 5HFKWVLQIRUPDWLRQHQ� NUHDWLYH XQG NXOWXUHOOH  
$QJHERWH UXQGHQ GLH 6HQLRU�LQQHQHUKROXQJ DE�  

0LW GHP $QJHERW ZLUG GDV VR]LDO- XQG VHQLRUHQSROLWLVFKH =LHO YHUIROJW� GHQ .lUQWQHU 6HQLRU�LQQHQ 
ODQJIULVWLJ HLQ VHOEVWlQGLJHV /HEHQ LQ GHU JHZRKQWHQ 8PJHEXQJ ]X HUP|JOLFKHQ�  

:HU NDQQ WHLOQHKPHQ" 
$OOH .lUQWQHU 6HQLRU�LQQHQ DE GHP ��� /HEHQVMDKU� ZHOFKH VR]LDO- XQG HUKROXQJVEHG�UIWLJ VLQG 
XQG NHLQH EHVRQGHUH %HWUHXXQJ RGHU 3IOHJH EHQ|WLJHQ� 
 
:DQQ ILQGHW GLH $NWLRQ VWDWW"  
��� $SULO  'UREROODFK   
��� 0DL  :HL�HQVHH 
��� 0DL  )HOG DP 6HH 
 
��� 6HSWHPEHU  )HOG DP 6HH 
��� 2NWREHU  'UREROODFK  
��� 2NWREHU  )HOG DP 6HH �QRFK RIIHQ� 
 
:R N|QQHQ VLFK ,QWHUHVVLHUWH PHOGHQ"  
'LH $QPHOGXQJ I�U GLH 6HQLRUHQHUKROXQJVDNWLRQ ���� KDW EHLP ]XVWlQGLJHQ :RKQVLW]JHPHLQGH-
DPW�6R]LDODPW ELV VSlWHVWHQV ��� 0lU] ���� ]X HUIROJHQ�  
 
=XU ,QIRUPDWLRQ�  
· 'LH $QWUlJH VLQG EHL GHU ]XVWlQGLJHQ :RKQVLW]JHPHLQGH RGHU I�U 0LQGHVWVLFKHUXQJVEH]LH-

KHU� LQQHQ EHLP ]XVWlQGLJHQ 6R]LDODPW HLQ]XEULQJHQ� 
· 'LH 7HLOQHKPHU� LQQHQ ZHUGHQ QDFK GHU 0D�JDEH YRQ IUHLHQ 3OlW]HQ ���� 3OlW]H�  

DXIJHQRPPHQ�  
· 1DFKVWHKHQGH 8QWHUODJHQ VLQG HLQ]XEULQJHQ�  

- 3HQVLRQVQDFKZHLV 
- %HJU�QGXQJ GHV EHVRQGHUHQ %HGDUIV GHU (UKROXQJ GXUFK GLH *HPHLQGH� ZHQQ GLH  
3HQVLRQ �EHU GHP DNWXHOOHQ 5LFKWVDW] �ĂŬƚƵĞůůĞ �ƵƐŐůĞŝĐŚƐǌƵůĂŐĞŶƌŝĐŚƚƐĂƚǌ ;ƉůƵƐ ŵĂǆ͘ ϭϬ WƌŽǌĞŶƚͿͿ�OLHJW 

'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

6HQLRU�LQQHQHUKROXQJVDNWLRQ Ä$NWLY XQG ILW LP $OWHU³ 

bQGHUXQJ GHU 2UWV– XQG 1lFKWLJXQJVWD[H 



'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

(UPl�LJWH .lUQWHQ &DUGV - GDQN )DPLOLHQNDUWH 

gIIQXQJV]HLWHQ  
7RXULVPXVE�UR )ODWWDFK�  

0RQWDJ-)UHLWDJ�  �����—����� 8KU 

     �����—����� 8KU 

'LH HUIROJUHLFKH =XVDPPHQDUEHLW GHU ,* .lUQWHQ &DUG %HWULHEH PLW GHP /DQG .lUQWHQ ZLUG DXFK 
LP -DKU ���� IRUWJHVHW]W� )DPLOLHQ G�UIHQ VLFK IUHXHQ� 0LW GHU .lUQWQHU )DPLOLHQNDUWH JLEW HV  
ZLHGHU GLH 0|JOLFKNHLW� .lUQWHQ &DUGV ]X HLQHP HUPl�LJWHQ 3UHLV ]X HUZHUEHQ� 
 
'LH $NWLRQ LVW YRP ��� -lQQHU ELV ��� )HEHU ���� J�OWLJ XQG ELHWHW GDPLW GLH LGHDOH *HOHJHQKHLW� 
.lUQWHQ YRQ VHLQHU VFK|QVWHQ 6HLWH ]X HUOHEHQ – ]X EHVRQGHUV IDPLOLHQIUHXQGOLFKHQ .RQGLWLRQHQ� 
 
=XU ,QIRUPDWLRQ� 'DV 7RXULVPXVE�UR LQ )ODWWDFK LVW QHEHQ GHU )XQNWLRQ DOV $XIODGHVWHOOH DXFK  
RIIL]LHOOH $XVJDEHVWHOOH GHU .lUQWHQ &DUG� 'DPLW LVW GLH 1HXDXVVWHOOXQJ HLQHU .DUWH I�U DOOH  
(LQZRKQHU XQG %HVXFKHU QRFK HLQIDFKHU XQG EHTXHPHU GLUHNW YRU 2UW P|JOLFK� 
*HQLH�HQ 6LH GLH 9LHOIDOW .lUQWHQV XQG SURILWLHUHQ 6LH YRQ GHQ DWWUDNWLYHQ 9RUWHLOHQ GHU .lUQWHQ 
&DUG� 

1lKUH ,QIRUPDWLRQHQ ]XU $NWLRQ� VRZLH GHQ (UPl�LJXQJHQ 
ZZZ�NDHUQWQHUIDPLOLHQNDUWH�DW�QHZV�HLQWUDJ�NDUQWHQ-FDUG-DNWLRQ 

PLW %HUJZDQGHUI�KUHU 6\OYLD *UDQLW]HU 	 +DQD /HUFKEDXPHU  
$P 6LOYHVWHUDEHQG XQWHUQDKPHQ ZLU HLQH VWLPPXQJVYROOH  
)DFNHOZDQGHUXQJ� GLH YRP 3DUNSODW] GHV $FWLRQ +RWHOV �EHU GHQ 
)LWQHVV-3DUFRXUV ELV KLQ ]XP 6NLOLIW I�KUWH� 0LW �� *lVWHQ�  
DXVJHU�VWHW PLW )DFNHOQ XQG 6WLUQODPSHQ� PDFKWHQ ZLU XQV DXI GHQ 
:HJ HQWODQJ GHU 0|OO� 'HU NQLUVFKHQGH 6FKQHH XQWHU XQVHUHQ  
)��HQ XQG GLH� YRQ 5DXUHLI YHU]DXEHUWH� 8IHUODQGVFKDIW  
VFKXIHQ HLQH ]DXEHUKDIWH :LQWHUNXOLVVH� 
(LQ EHVRQGHUHU 0RPHQW HUZDUWHWH XQV LP )LWQHVV-3DUFRXUV� 'LH 
%OlVHUJUXSSH GHU 7UDFKWHQNDSHOOH )ODWWDFK �EHUUDVFKWH XQV PLW  
LKUHQ ZXQGHUVFK|QHQ :HLVHQ XQG VRUJWH I�U HLQH XQYHUJHVVOLFKH 
$WPRVSKlUH� 
$XI XQVHUHU :DQGHUXQJ HQWI�KUWHQ ZLU GLH *lVWH LQ GLH 6DJHQZHOW 
XQVHUHU 5HJLRQ� (V ZDU KHU]HUZlUPHQG ]X VHKHQ� ZLH 0HQVFKHQ 
DXV YLHOHQ YHUVFKLHGHQHQ /lQGHUQ JHEDQQW GHQ *HVFKLFKWHQ 
ODXVFKWHQ XQG GLH 0DJLH GHU (U]lKOXQJHQ JHQRVVHQ� 
$P 9HUDQVWDOWXQJVJHOlQGH EHLP 6FKQHH-(UOHEQLVODQG DQJHNRPPHQ� ZlUPWHQ ZLU XQV  
JHPHLQVDP PLW HLQHP KHL�HQ *HWUlQN DXI XQG OLH�HQ GHQ $EHQG LQ JHVHOOLJHU 5XQGH DXVNOLQJHQ� 
(LQ KHU]OLFKHV 'DQNHVFK|Q DQ &KULVWRSK 9LHUEDXFK XQG VHLQH %OlVHUNROOHJHQ I�U GLH ZXQGHUYROOH 
PXVLNDOLVFKH %HJOHLWXQJ – VLH PDFKWH GLHVHQ $EHQG ]X HWZDV JDQ] %HVRQGHUHP� 
 

)DFNHOZDQGHUXQJ 6LOYHVWHU ���� 

 

�)RWR�%HULFKW� 6\OYLD *UDQLW]HU 

,P 5DKPHQ GHU ÄIDPLOLHQIUHXQGOLFKHQ *HPHLQGH³ ODGHQ GHU  %�UJHUPHLVWHU .XUW 6FKREHU XQG GHU 
)DPLOLHQDXVVFKXVV DOOH .LQGHU DXV )ODWWDFK �.LQGHU ELV ]XP YROOHQGHWHQ ��� /HEHQVMDKU� LQ GHQ  
6HPHVWHUIHULHQ ]X HLQHP *UDWLV-+DOOHQEDG-%HVXFK LP (UOHEQLVEDG 2EHUYHOODFK HLQ�  

gIIQXQJV]HLWHQ (UOHEQLVEDG 2EHUYHOODFK�  'LHQVWDJ - 6DPVWDJ� ����� - ����� 8KU  
        6RQQWDJ� �����—����� 8KU  
         

*UDWLV-+DOOHQEDG-%HVXFK 
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5HLVHEHULFKW YRQ 0DXOWLHU /XGZLJ��� 

���XQG VHLQHU P\VWLVFKHQ :DQGHUXQJ DP ��� 'H]HPEHU ���� 
 

/LHEH /HXWH� OHW]WHV -DKU VLQG YLHOH *lVWH PHLQHU P\VWLVFKHQ  
:DQGHUXQJ JHIROJW� DEHU KHXHU ZDU HV QRFKPDOV HWZDV JDQ]  
%HVRQGHUHV� 0LW �EHU �� *lVWHQ� (LQKHLPLVFKHQ XQG  
]DKOUHLFKHQ .LQGHUQ ZDUHQ ZLU XQWHUZHJV XQG KDEHQ HLQHQ 
]DXEHUKDIWHQ $EHQG HUOHEW� 
%HL GHU +XEHUWXV-.DSHOOH EHJU��WH 6\OYLD DOOH KHU]OLFK XQG 
VWHOOWH XQV YRU� 1DW�UOLFK ZDU LFK GHU 67$5 GHV $EHQGV� XQG 
HV ZXUGHQ XQ]lKOLJH )RWRV PLW PLU JHPDFKW� 6\OYLD HU]lKOWH 
NXU] HWZDV �EHU GLH *HPHLQGH )ODWWDFK� XQG GDQQ JLQJ HV 
DXFK VFKRQ ORV� 
'LH *UXSSH ZDU EHHLQGUXFNHQG JUR�� XQG JHPHLQVDP  
ZDQGHUWHQ ZLU PLW 6WLUQODPSHQ 5LFKWXQJ )LWQHVV-3DUFRXUV� 
'LH VWLPPXQJVYROOH %HOHXFKWXQJ XQG GLH $WPRVSKlUH ZDUHQ 
HLQIDFK ZXQGHUVFK|Q�  
%HJOHLWHW ZXUGHQ ZLU YRQ GHU %HUJZDQGHUI�KUHULQ +DQD  
/HUFKEDXPHU� GLH XQV VLFKHU GXUFK GHQ $EHQG I�KUWH� 
,P )LWQHVV-3DUFRXUV ZXUGH HV ULFKWLJ PDJLVFK� 'RUW WUDIHQ ZLU 
DXI 3HUFKWD %DUED� GLH XQV PLW LKUHU P\VWLVFKHQ (UVFKHLQXQJ 
GHQ :HJ YHUVSHUUWH� 6LH HU]lKOWH XQV YRQ LKUHU $XIJDEH LQ 
GHQ 5DXKQlFKWHQ� ZR VLH GXUFK 5lXFKHUQ GLH E|VHQ *HLVWHU YHUWUHLEW XQG I�U 6FKXW] VRUJW� (UVW 
QDFKGHP GLH .LQGHU 6��LJNHLWHQ XQG 6\OYLD HLQ SDDU +DXVZ�UVWO JHRSIHUW KDWWHQ� OLH� VLH XQV 
ZHLWHU]LHKHQ� 
'RFK JOHLFK GDQDFK HUNODQJHQ VFKULOOH 6FKUHLH LP :DOG� :DV ZDU GD ORV" 3O|W]OLFK VSUDQJ HLQH 
NXULRVH *HVWDOW KHUYRU XQG QHFNWH GLH *lVWH� (V ZDU %URFNQHUMDFN YRP *UDIHQEHUJ� GHU XQV DOOH 
PLW VHLQHU 6DJH YRQ VLFK XQG GHU VFK|QHQ %LQGHULQ IHVVHOWH� 
1DFK GLHVHP ZLOGHQ =ZLVFKHQIDOO NHKUWH 5XKH HLQ� XQG �EHU GLH :LHVH NDP HLQ /LFKWHUVFKHLQ  
QlKHU� (V ZDU .QHFKW 5XSUHFKW� GHU PLU – ZRKOYHUGLHQW – HLQHQ JDQ]HQ .RUE YROO +HX  
PLWJHEUDFKW KDWWH� 'LH P\VWLVFKH 6WLPPXQJ ZXUGH YRP 5DXVFKHQ GHU 0|OO XQWHUPDOW� XQG GLH  
0DJLH GHV :HJHV ZDU I�U MHGHQ VS�UEDU� 
:HLWHU JLQJ HV� ELV ZLU .ORSIHQ K|UWHQ XQG HLQHQ JROGHQHQ 6FKLPPHU HQWGHFNWHQ� 9RU XQV  
VWDQGHQ HLQ %HUJPDQQ XQG HLQH NOHLQH *HVWDOW� GLH XQV GLH 6DJH YRP Ä9HQHGLJHU 0DQGO³  
HU]lKOWHQ� 'LHVHV :HVHQ VROO LQ GHQ +RKHQ 7DXHUQ PLW VHLQHU 6SLW]KDFNH *ROG JHIXQGHQ KDEHQ� 
%HVRQGHUV EHHLQGUXFNHQG ZDU HLQ IXQNHOQGHU %HUJNULVWDOO� GHQ ZLU EHVWDXQHQ GXUIWHQ� 
%HLP hEHUTXHUHQ GHU 0|OOEU�FNH HUOHXFKWHWH HLQ 6FKHLQ GLH HUVWH :HOOH GHU :LOGZDVVHU $UHQD� 
'RUW ]HLJWH VLFK XQV HLQH ZHLWHUH *HVWDOW� 5XVDOND� GLH :DVVHUIHH GHU HUVWHQ :HOOH� +DQD  
/HUFKEDXPHU HUNOlUWH XQV� GDVV MHGH :HOOH HLQHQ 1DPHQ WUlJW XQG 5XVDOND� GHUHQ 1DPH YRQ 
Ä5XVOR³ �6WU|PXQJ� XQG Ä5XVDOLD³ �3ILQJVWHQ� VWDPPW� �EHU GLH 0|OO ZDFKW XQG VLH EHVFK�W]W� 
*HPHLQVDP PLW 3HUFKWD %DUED� %URFNQHUMDFN� .QHFKW 5XSUHFKW� GHP %HUJPDQQ� GHP 9HQHGLJHU 
0DQGO XQG 5XVDOND JLQJHQ ZLU ]X HLQHU EHVRQGHUHQ :LHVH EHLP *UHHQ &DUH $XV]HLWKRI  
%UXJJHUKRI� 'HU :HJ GRUWKLQ ZDU ZXQGHUVFK|Q PLW /DWHUQHQ EHOHXFKWHW – HLQ HFKWHV +LJKOLJKW� 
=XP $EVFKOXVV ZXUGHQ ZLU PLW VHOEVWJHPDFKWHP *O�KZHLQ GHU *UDIHQ%(5*(5LQ� .LQGHUSXQVFK 
XQG ZlUPHQGHQ )HXHUVFKDOHQ YHUZ|KQW� (V ZDU HLQ XQYHUJHVVOLFKHU $EHQG YROOHU *HVFKLFKWHQ� 
%HJHJQXQJHQ XQG PDJLVFKHU 0RPHQWH� 
 
:LU ZHUGHQ XQV VLFKHU EDOG ZLHGHU HWZDV HLQIDOOHQ ODVVHQ – LFK IUHXH PLFK VFKRQ DXI (XFK� 

(XHU 0DXOWLHU /XGZLJ XQG QDW�UOLFK GDV 7HDP YRP %UXJJHUKRI  
 

'DQNH DQ $//(� GLH PLWJHNRPPHQ VLQG� XQG DQ $//( +HOIHU XQG 0LWZLUNHQGHQ� (LQ  
EHVRQGHUHU 'DQN JLOW DXFK GHU *HPHLQGH )ODWWDFK XQG GHP 7RXULVPXVYHUEDQG 0|OOWDO�  

 

�)RWR� 6\OYLD *UDQLW]HU 

�)RWR�%HULFKW� 6\OYLD *UDQLW]HU 



'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

'LH $GYHQW]HLW ZXUGH LP 0|OOWDO GXUFK GLH VFK|QHQ .OlQJH GHV )ODWWDFKHU .ODULQHWWHQHQVHPEOHV 
XQWHU GHU /HLWXQJ YRQ 0XVLNVFKXOOHKUHU +DUDOG .XQGHUW EHUHLFKHUW� 'HQ $XIWDNW PDFKWH GDV  
(QVHPEOH DP ��� 1RYHPEHU� DOV HV GHQ VWLPPXQJVYROOHQ 0DOOQLW]HU %HUJDGYHQW PXVLNDOLVFK  
XPUDKPWH� 
$P �� 'H]HPEHU VHW]WH GDV (QVHPEOH VHLQH NODQJYROOH 5HLVH IRUW� PLW HLQHP $XIWULWW EHL GHU  
$GYHQWPHVVH LQ GHU 3IDUUNLUFKH )ODWWDFK XQG HLQHP VWLPPXQJVYROOHQ $GYHQWVNRQ]HUW LQ GHU  
3IDUUNLUFKH 2EHUYHOODFK� 'LH 0XVLNHU VRUJWHQ PLW LKUHQ 'DUELHWXQJHQ I�U HLQH IHLHUOLFKH  
$WPRVSKlUH� GLH GDV 3XEOLNXP WLHI EHU�KUWH� 
$XFK EHL GHU (U|IIQXQJ GHV QHXHQ 6SRUW- XQG -DJGJHVFKlIWHV 9ROLQLFH ZDUHQ GLH .ODULQHWWLVWHQ 
PLW LKUHU 0XVLN YHUWUHWHQ XQG WUXJHQ ]X HLQHP JHOXQJHQHQ )HVWDNW EHL�  
'HQ NU|QHQGHQ $EVFKOXVV ELOGHWH GHU +HLOLJH $EHQG� 'DV (QVHPEOH XPUDKPWH GLH .LQGHUPHWWH 
LQ )ODWWDFK XQG VSLHOWH DQVFKOLH�HQG EHL HLQHU JHP�WOLFKHQ :HLKQDFKWVIHLHU LP )ODWWDFKHU +RI� 
0LW YLHO +LQJDEH XQG PXVLNDOLVFKHU /HLGHQVFKDIW KDW GDV )ODWWDFKHU .ODULQHWWHQHQVHPEOH GHQ  
$GYHQW ���� XQYHUJHVVOLFK JHPDFKW XQG GLH =XK|UHU LQ HLQH IHVWOLFKH 6WLPPXQJ YHUVHW]W� 

�%HULFKW�)RWRV� +DUDOG .XQGHUW 

$P 6DPVWDJ� GHQ �� -lQQHU ����� EHJHLVWHUWHQ 
GLH 0XVLNHU GHU Ä6WDPPWLVFKPXVL³ �EHU WDXVHQG  
%HVXFKHU PLW HLQHP PLWUHL�HQGHQ .RQ]HUW LP  
ZHOWEHU�KPWHQ +RIEUlXKDXV LQ 0�QFKHQ� )�QI 
6WXQGHQ ODQJ SUlVHQWLHUWHQ GLH 0XVLNHU ÄHFKWH³ 
9RONVPXVLN XQG VFKXIHQ HLQH VWLPPXQJVYROOH  
$WPRVSKlUH� GLH GDV 3XEOLNXP EHJHLVWHUWH� 
 
%HUHLWV ]XP GULWWHQ 0DO LQ )ROJH GXUIWH GLH 
Ä6WDPPWLVFKPXVL³ LP +RIEUlXKDXV DXIWUHWHQ – HLQ  
=HLFKHQ I�U LKUH EHVRQGHUH %HOLHEWKHLW�  
$XFK I�U GDV QlFKVWH -DKU OLHJW EHUHLWV HLQH  
$QIUDJH YRU� VRGDVV VLFK )DQV GHU WUDGLWLRQHOOHQ 
0XVLN VFKRQ MHW]W DXI HLQ ZHLWHUHV +LJKOLJKW IUHXHQ 
N|QQHQ� 

Ä6WDPPWLVFKPXVL³ LP +RIEUlXKDXV 0�QFKHQ  

7HUPLQDQIUDJHQ I�U GLH 6DLVRQ ���� QLPPW +DUDOG .XQGHUW JHUQH HQWJHJHQ� 
KDUDOG�NXQGHUW#JP[�QHW 

�%HULFKW�)RWR� +DUDOG .XQGHUW 

)ODWWDFKHU .ODULQHWWHQHQVHPEOH LP $GYHQW 
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9RONVVFKXODXVIOXJ ]XP 0XVLFDO Ä$ODGGLQ³ 
$P ��� 1RYHPEHU JLQJ HV I�U GLH )ODWWDFKHU 9RONVVFK�OHULQQHQ XQG  
9RONVVFK�OHU ]XP 0XVLFDO Ä$ODGGLQ³ QDFK /LHQ]� :LU IUHXHQ XQV� GDVV ZLU GLH 
%XVIDKUW ILQDQ]LHOO XQWHUVW�W]HQ NRQQWHQ XQG KRIIHQ� GDVV GLH .LQGHU YLHO  
)UHXGH EHL GHU $XII�KUXQJ KDWWHQ� 
 

2EHUYHOODFKHU :HLKQDFKWVPDUNW 
:LH EHUHLWV LP 6RPPHU� ERW VLFK XQV DP �� 'H]HPEHU GLH 0|JOLFKNHLW� LQ XQVHUHU 1DFKEDUJH-
PHLQGH 2EHUYHOODFK� EHL HLQHP GHU EHOLHEWHQ :HLKQDFKWVPlUNWH GDEHL ]X VHLQ� :LU DOOH JHQRVVHQ 
GLH $WPRVSKlUH GLHVHU WROOHQ 9HUDQVWDOWXQJ� ZHOFKH YRQ *UR� XQG .OHLQ JXW EHVXFKW ZDU – DXFK 
YRP 1LNRODXV� 
 

)ODWWDFKHU $GYHQWEDVDU 
$P �� 'H]HPEHU JLQJ HV I�U XQVHUHQ 9HUHLQ DNWLY ZHLWHU EHLP )ODWWDFKHU $GYHQWEDVDU� %HL  
ZHLKQDFKWOLFKHQ .OlQJHQ YHUNDXIWHQ ZLU PLW /LHEH JHEDFNHQH :HLKQDFKWVNHNVH XQG VHOEVWNUHLHU-
WH %DFNPLVFKXQJHQ LP *ODV�  
 

6LOYHVWHU LQ )ODWWDFK 
$P ��� 'H]HPEHU ZXUGH VFKZXQJYROO LQV QHXH -DKU JHIHLHUW� %HLP 1DFKWVFKLODXIHQ XQG  
=LSIOERE-)DKUHQ VWLPPWHQ VLFK GLH ZHQLJHQ IHLHUIUHXGLJHQ *lVWH DXI ���� HLQ� 1HEHQ $QQL XQG 
LKUHP 6FKLK�WWHQ-7HDP� VRZLH HLQLJHQ )ODWWDFKHU 9HUHLQHQ� ZDUHQ DXFK ZLU YRP 9HUHLQ Ä:LU I�U 
.LQGHU³ PLW DOOHUOHL /HFNHUHLHQ XQG 7ULQNEDUHP GDEHL�  
 

6WDPPWLVFK 	 ZHLWHUH ,QIRV « 
)ROJW XQV DXI )DFHERRN RGHU NRPPW ]X XQVHUHQ 6WDPPWLVFKHQ �MHGHQ �� 0LWWZRFK LP 0RQDW PLW 
ZHFKVHOQGHP 2UW� I�U PHKU ,QIRUPDWLRQHQ� :LU IUHXHQ XQV DXI HXFK� 

9HUHLQ Ä:LU I�U .LQGHU LQ )ODWWDFK³ 

'RUW� ZR YRU YLHOHQ -DKUHQ GHU Ä)ODWWDFKHU &KULVWNLQGOPDUNW³ VHLQHQ $QIDQJ IDQG� OXG GLH  
7UDFKWHQNDSHOOH )ODWWDFK JHPHLQVDP PLW )ODWWDFKHU %HWULHEHQ XQG $XVVWHOOHUQ DP �� 'H]HPEHU 
���� ]XP HUVWHQ Ä)ODWWDFKHU $GYHQWEDVDU³� %HLP *HVFKlIWV]HQWUXP LQ .OHLQGRUI ZXUGH EHL  
ZHLKQDFKWOLFKHQ .OlQJHQ YRQ %OlVHUJUXSSHQ GHU 7. )ODWWDFK� VRZLH GHU -DJGKRUQEOlVHU )ODWWDFK 
HLQ IHLQHU 1DFKPLWWDJ YHUEUDFKW� .XOLQDULVFK XPVRUJW ZXUGHQ XQVHUH *lVWH YRP &DIp ,&(� 
'DQNH DQ +DQV-3HWHU 6FKDDU XQG %LDQFD -DFRSHWWL – VRZLH YRQ GHQ 0LWJOLHGHUQ GHU 7. )ODWWDFK 
PLW .HVVHOSXQVFK� *O�KZHLQ� 7HH XQG KHL�HQ :DIIHOQ� 
 
(LQ KHU]OLFKHV 'DQNHVFK|Q DQ GLHVHU 6WHOOH DOOHQ $XVVWHOOHULQQHQ XQG $XVVWHOOHUQ� 
* VSRUW 	 MDJG YROLQLFH 
* =(,7/26 - 'DQ\ $PODFKHU 
* /LHEOLQJVIULVHXULQ .DWKDULQD 6DOHQWLQLJ 
* .XQVW 	 +RQLJ 0RQLND 	 +HLQHU 8QWHUJDQWVFKQLJ 
* 9HUHLQ Ä:LU I�U .LQGHU³ 
* %LHQHQ]XFKWYHUHLQ )ODWWDFK 
* Ä/RL-D 1DWXUH³ %LDQFD -DFRSHWWL 
* /HQDV .UHLWDOHQ - /HQD )RUWVFKHJJHU 
 
'HU (UO|V� ZHOFKHU YRQ GHU 7. )ODWWDFK OXNULHUW ZXUGH� ZLUG  
HLQHP ZRKOWlWLJHQ =ZHFN JHVSHQGHW�  
 
'DQNH DQ DOOH %HVXFKHULQQHQ XQG %HVXFKHU I�U LKU 'DEHLVHLQ� 

)ODWWDFKHU $GYHQWEDVDU PLW GHU 7UDFKWHQNDSHOOH  

 

� %HULFKW�)RWRV� .DUROLQH 6FKPLGO 

� %HULFKW� .DUROLQH 6FKPLGO 
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)RUWVHW]XQJ GHV 'LDORJHV ]XP 6FKZDOODXVJOHLFKVNUDIWZHUN .ROEQLW] 

3HQN—���������� 0LWWH 'H]HPEHU IDQG LQ 3HQN HLQ ZHLWHUHV-5RXQG-7DEOH-*HVSUlFK ]ZLVFKHQ 
GHQ %�UJHUPHLVWHUQ GHU *HPHLQGHQ 6WDOO� )ODWWDFK� 0DOOQLW]� 2EHUYHOODFK� 5HL�HFN XQG 0�KOGRUI� 
9HUWUHWHU�LQQHQ GHU 7RXULVPXVZLUWVFKDIW XQG GHU )LVFKHUHL VRZLH GHU .HODJ VWDWW� 'LH .HODJ KDW 
�EHU GHQ DNWXHOOHQ 6WDQG GHU 3ODQXQJHQ XQG GLH M�QJVWHQ $NWLYLWlWHQ ]XP JHSODQWHQ 6FKZDOODXV-
JOHLFKVNUDIWZHUN .ROEQLW] LQIRUPLHUW� 'D]X JHK|UHQ GLH 6LPXODWLRQ GHU :LQWHUZDVVHUPHQJH LQ GHU 
0|OO QDFK GHU ,QEHWULHEQDKPH GHV 6FKZDOODXVJOHLFKVNUDIWZHUNHV LP 1RYHPEHU ���� VRZLH GLH 
'LDORJWDJH� DQ GHQHQ VLFK UXQG ��� 0|OOWDOHU�LQQHQ �EHU GDV 3URMHNW LQIRUPLHUW XQG LKUH  
$QUHJXQJHQ HLQJHEUDFKW KDEHQ� 
 
$OV QlFKVWH 6FKULWWH SODQW GLH .HODJ $QIDQJ ���� *HVSUlFKH PLW GHQ GUHL 3URMHNWJHPHLQGHQ �EHU 
WRXULVWLVFKH ,PSXOVH� 'LH .HODJ ZLUG KLHU GLH ([SHUWLVH HLQHV H[WHUQHQ 7RXULVPXVEHUDWHUV  
HLQEULQJHQ� )RUWJHVHW]W ZHUGHQ GLH *HVSUlFKH PLW GHQ %�UJHUPHLVWHUQ XQG *HPHLQGHYHUWUH-
WHU�LQQHQ� GHU 7RXULVPXVZLUWVFKDIW XQG GHU )LVFKHUHL� 
 
'DU�EHU KLQDXV ZXUGH GLH 9RUJHKHQVZHLVH ]X GHU YRQ GHQ %�UJHUPHLVWHUQ EHDXIWUDJWHQ  
9DULDQWHQXQWHUVXFKXQJ EHVSURFKHQ� 'LHVH 9DULDQWHQXQWHUVXFKXQJ VROO GLH 9RU- XQG 1DFKWHLOH 
GHU YHUVFKLHGHQHQ 0|JOLFKNHLWHQ ]XU /|VXQJ GHU 6FKZDOO-6XQN-7KHPDWLN QDFK VSH]LILVFKHQ  
*HVLFKWVSXQNWHQ JHZLFKWHQ� ,Q GHU *HVDPWEHZHUWXQJ ZHUGHQ ]XVlW]OLFK GLH HQHUJLHZLUWVFKDIWOL-
FKHQ $VSHNWH GHV 3URMHNWHV VRZLH GLH 0D�QDKPHQ I�U GHQ 7RXULVPXV EHU�FNVLFKWLJW� 
'LH (QWVFKHLGXQJ �EHU GLH 8PZHOWYHUWUlJOLFKNHLW WULIIW GLH %HK|UGH QDFK GHU XPIDVVHQGHQ  
8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ� 'RUW ZHUGHQ VlPWOLFKH )DFKEHUHLFKH GXUFK 6DFKYHUVWlQGLJH GHU 
%HK|UGH XQWHUVXFKW XQG EHZHUWHW� 
 
=XP 3URMHNW 6FKZDOODXVJOHLFKVNUDIWZHUN .ROEQLW] 
'LH 0DVFKLQHQVlW]H GHU .HODJ-.UDIWZHUNVJUXSSH )UDJDQW VWDUWHQ XQG VWRSSHQ RIW PHKUPDOV DP 
7DJ� %HL JUR�HP 6WURPEHGDUI VWDUWHQ GLH 0DVFKLQHQVlW]H� GDGXUFK VWHLJW GHU :DVVHUVSLHJHO LQ 
GHU 0|OO VFKQHOO� :HUGHQ GLH 0DVFKLQHQVlW]H DEJHVFKDOWHW� VLQNW GHU :DVVHUVSLHJHO HEHQVR 
UDVFK� 'HU UDVFKH :HFKVHO YRQ +RFK- XQG 1LHGULJZDVVHU� GHU VRJHQDQQWH Ä6FKZDOO-6XQN³�  
EHODVWHW GLH gNRORJLH LP )OXVV� 8P GLHVH 3UREOHPDWLN ]X O|VHQ XQG GLH 9RUJDEHQ GHU  
(8-:DVVHUUDKPHQULFKWOLQLH ]X HUI�OOHQ� SODQW GLH .HODJ GDV 6FKZDOODXVJOHLFKVNUDIWZHUN .ROEQLW]� 
'DV 3URMHNW VLHKW YRU� GHQ :DVVHUVFKZDOO DXV GHQ .UDIWZHUNHQ *|�QLW] XQG $X�HUIUDJDQW ]X  
IDVVHQ XQG GXUFK HLQHQ 6WROOHQ LQ GLH 1lKH GHV EHVWHKHQGHQ $XVJOHLFKVEHFNHQV 5RWWDX LQ GHU 
*HPHLQGH 5HL�HFN ]X OHLWHQ XQG ]XU 6WURPHU]HXJXQJ ]X QXW]HQ� (V VROO 6WURP DXV :DVVHUNUDIW 
I�U ������ .lUQWQHU +DXVKDOWH HU]HXJHQ� 'DV 6FKZDOODXVJOHLFKVNUDIWZHUN YHUEHVVHUW GHQ  
JHZlVVHU|NRORJLVFKHQ =XVWDQG GHU 0|OO DXI GHU 3URMHNWVWHFNH YRQ �� .LORPHWHUQ� 0LW HLQHU  
JHSODQWHQ ,QYHVWLWLRQVVXPPH YRQ ��� ELV ��� 0LOOLRQHQ (XUR OHLVWHW GDV 3URMHNW HLQHQ  
ZHVHQWOLFKHQ %HLWUDJ ]XU UHJLRQDOHQ :HUWVFK|SIXQJ LP 0|OOWDO� ]XP $XVEDX GHU HUQHXHUEDUHQ 
(QHUJLHHU]HXJXQJ DXV :DVVHUNUDIW XQG ]X (QHUJLHXQDEKlQJLJNHLW XQG 9HUVRUJXQJVVLFKHUKHLW LQ 
.lUQWHQ� 
 
'LH .UDIWZHUNVJUXSSH )UDJDQW 
'LH .UDIWZHUNVJUXSSH )UDJDQW LP 0|OOWDO JHZlKUOHLVWHW GLH VLFKHUH XQG ]XYHUOlVVLJH 6WURPYHUVRU-
JXQJ LP %XQGHVODQG� ZHLO VLH 6WURP DXI .QRSIGUXFN SURGX]LHUW – XQG ]ZDU LPPHU GDQQ� ZHQQ HU 
GULQJHQG JHEUDXFKW ZLUG� 'LH .UDIWZHUNVJUXSSH NDQQ DEHU DXFK JUR�H (QHUJLHPHQJHQ  
DXIQHKPHQ� 6R LVW HV P|JOLFK� 6FKZDQNXQJHQ GHV 6WURPEHGDUIV GHU .XQG�LQQHQ VRZLH LQ GHU 
(U]HXJXQJ DXV :LQG XQG 6RQQH DXV]XJOHLFKHQ� ,KUH .UDIWZHUNH HU]HXJHQ GHQ GHU]HLWLJHQ  
-DKUHVEHGDUI YRQ UXQG ������� .lUQWQHU +DXVKDOWHQ� 'DV PDFKW GLH .UDIWZHUNVJUXSSH )UDJDQW 
]X HLQHU JU�QHQ %DWWHULH� GLH ZHVHQWOLFK ]XU (QHUJLHXQDEKlQJLJNHLW XQG 9HUVRUJXQJVVLFKHUKHLW 
.lUQWHQV EHLWUlJW� 

�.HODJ 



5LFKDUG 0D\HU� 2EPDQQ GHU )UDJDQWHU 'RUIJHPHLQVFKDIW 
XQG ODQJMlKULJHU 2EPDQQ GHU Ä6DGQLJ %XDP 	 'LUQGOQ³  
��� -DKUH� ZXUGH I�U VHLQHQ KHUDXVUDJHQGHQ (LQVDW] I�U GLH 
.lUQWQHU 9RONVNXOWXU XQG GDV %UDXFKWXP JHHKUW�  
*HPHLQVDP PLW �� ZHLWHUHQ HQJDJLHUWHQ 3HUV|QOLFKNHLWHQ 
HUKLHOW HU DXI GHU %UDXFKWXPVE�KQH GHV .ODJHQIXUWHU  
0HVVHJHOlQGHV HLQH EHVRQGHUH $XV]HLFKQXQJ YRQ  
/DQGHVKDXSWPDQQ 3HWHU .DLVHU XQG +HLPR 6FKLQQHUO� GHP 
2EPDQQ GHU .lUQWQHU /DQGVPDQQVFKDIW� 
 

'LHVH (KUXQJ Z�UGLJW QLFKW QXU VHLQHQ XQHUP�GOLFKHQ  
(LQVDW]� GLH .lUQWQHU 7UDGLWLRQHQ OHEHQGLJ ]X KDOWHQ�  
VRQGHUQ KHEW DXFK GLH %HGHXWXQJ GHU :HLWHUJDEH GLHVHU 
:HUWH DQ N�QIWLJH *HQHUDWLRQHQ KHUYRU� 5LFKDUG 0D\HU  
HUKLHOW HLQH 8UNXQGH VRZLH GHQ $QVWHFNHU Ä%RWVFKDIWHU GHU 
9RONVNXOWXU³� GHU LKQ DXFK ZHLWHUKLQ GD]X YHUSIOLFKWHW� PLW 
/HLGHQVFKDIW XQG 7DWNUDIW I�U GLH )|UGHUXQJ GHU .lUQWQHU 
%UDXFKWXPVSIOHJH HLQ]XVWHKHQ� 

'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

*UR�H (KUH I�U 5LFKDUG 0D\HU—%RWVFKDIWHU GHU 9RONVNXOWXU 

 

/LHEHU 5LFKDUG�  

LP 1DPHQ GHU JHVDPWHQ *HPHLQGH JUDWXOLHUHQ ZLU GLU KHU]OLFK ]X GLHVHU YHUGLHQWHQ  
$XV]HLFKQXQJ� :LU GDQNHQ GLU I�U GHLQ (QJDJHPHQW XQG GHLQHQ ZLFKWLJHQ %HLWUDJ ]XU (UKDOWXQJ 
XQVHUHU NXOWXUHOOHQ ,GHQWLWlW� 

�)RWR� 5LFKDUG 0D\HU  

6LFKHUKHLWVVWDPPWLVFK Ä*HPHLQVDP�6LFKHU³ LQ )ODWWDFK 

$P ��� 'H]HPEHU ���� IDQG 
LP *HPHLQGHDPW )ODWWDFK HLQ 
6LFKHUKHLWVVWDPPWLVFK 
Ä*(0(,16$0�6,&+(5³ PLW 
GHQ 0LWJOLHGHUQ GHU /DZLQHQ-
NRPPLVVLRQ VWDWW�  
 

%�UJHUPHLVWHU .XUW 6FKREHU 
XQG %H]LUNVKDXSWPDQQ 0DJ� 
�)+� 0DJ� 0DUNXV /HUFK  
EHJU��WHQ GLH 7HLOQHKPHU XQG 
EHWRQWHQ GLH %HGHXWXQJ YRQ 
=XVDPPHQDUEHLW I�U GLH 6LFKHUKHLW LQ GHU 5HJLRQ� 
 

+RUVW :RKOJHPXWK� /HLWHU GHU $OSLQHQ (LQVDW]JUXSSH �$(*� 6SLWWDO DQ GHU 'UDX� EHULFKWHWH �EHU 
GLH /DZLQHQXQIlOOH GHU :LQWHUVDLVRQ ������� LQ .lUQWHQ XQG XQWHUVWULFK GLH 1RWZHQGLJNHLW YRQ 
3UlYHQWLRQ� .ODXV -lJHU� /HLWHU GHU )OXJHLQVDW]VWHOOH .ODJHQIXUW� VWHOOWH GLH YLHOVHLWLJH $UEHLW GHU 
)OXJSROL]HL gVWHUUHLFK YRU� 
 

$EVFKOLH�HQG SUlVHQWLHUWHQ /HRQDUGR =ROWDQ� %6F� 06F� XQG )ORULDQ 6WHLQHU� %6F� 06F� GLH  
1HXDXVULFKWXQJ GHV /DZLQHQZDUQGLHQVWHV .lUQWHQ VRZLH GLH QHXH :HEVLWH� GLH DNWXHOOH  

,QIRUPDWLRQHQ XQG LQQRYDWLYH )XQNWLRQHQ ELHWHW�  ůĂǁŝŶĞŶǁĂƌŶĚŝĞŶƐƚ͘ŬƚŶ͘Őǀ͘ Ăƚ 
�'LH 2QOLQH-3ODWWIRUP ZXUGH HQWZLFNHOW� XP GLH /DZLQHQNRPPLVVLRQHQ GHU *HPHLQGHQ� (LQVDW]-
RUJDQLVDWLRQHQ VRZLH :LQWHUVSRUWOHULQQHQ XQG –VSRUWOHU ]X XQWHUVW�W]HQ� LQGHP VLH HLQHQ  
HIIL]LHQWHQ =XJDQJ ]X ZLFKWLJHQ ,QIRUPDWLRQHQ �EHU /DZLQHQZDUQXQJ� 6FKQHHGHFNH XQG :HWWHU-
GDWHQ ELHWHW�� UHV�PLHUW GHU *HPHLQGH- XQG .DWDVWURSKHQVFKXW]UHIHUHQW GHV /DQGHV .lUQWHQ XQG 
HUJlQ]W� Ä0LW GHU |IIHQWOLFK OHLFKWHQ =XJlQJOLFKNHLW ]X GHQ XPIDQJUHLFKHQ ,QIRUPDWLRQHQ KRIIHQ 
ZLU� HLQH 9LHO]DKO DQ 1XW]HULQQHQ XQG 1XW]HUQ ]X HUUHLFKHQ XQG VRPLW 8QIlOOH ]X YHUKLQGHUQ��  
 

'LH 9HUDQVWDOWXQJ ]HLJWH HLQGUXFNVYROO GLH :LFKWLJNHLW YRQ ,QIRUPDWLRQ XQG 3UlYHQWLRQ LP %HUHLFK 
GHU 6LFKHUKHLW� 

 

�)RWR� 3HWHU (EQHU 



:LH YHUlQGHUW VLFK GDV .RQVXPYHUKDOWHQ LP /DXIH GHU =HLW" 
$OOH I�QI -DKUH KDW 6WDWLVWLN $XVWULD GLH .RQVXPHUKHEXQJ GXUFK]XI�KUHQ� 0LW +LOIH GLHVHU  
(UKHEXQJ NDQQ GHU VRJHQDQQWH :DUHQNRUE I�U gVWHUUHLFK DQJHSDVVW ZHUGHQ� PLW GHP GHU  
9HUEUDXFKHUSUHLVLQGH[ �93,� XQG GDPLW GLH ,QIODWLRQ EHUHFKQHW ZHUGHQ NDQQ� %LV 0DL ���� 
VFKUHLEW 6WDWLVWLN $XVWULD SHU =XIDOO JH]RJHQH +DXVKDOWH DQ XQG OlGW HLQ� GDUDQ PLW]XDUEHLWHQ�  
 

:R]X EUDXFKW PDQ 'DWHQ GHU .RQVXPHUKHEXQJ" 
'LH (UJHEQLVVH GHU .RQVXPHUKHEXQJ VLQG HLQ ZLFKWLJHU ,QGLNDWRU ]XU %HVFKUHLEXQJ GHV  
/HEHQVVWDQGDUGV LQ gVWHUUHLFK� 'LH (UJHEQLVVH VLQG YRQ KRKHU %HGHXWXQJ I�U GLH %HUHFKQXQJ 
GHV 9HUEUDXFKHUSUHLVLQGH[ �93,� XQG GHU ,QIODWLRQ� 
 

:DV LVW GHU 9HUEUDXFKHUSUHLVLQGH[" 
6FKODJ]HLOHQ ZLH Ä,QIODWLRQ LQ gVWHUUHLFK VR KRFK ZLH QLH³� Ä3UHLVH VWHLJHQ ZHLWHU³� Ä,QIODWLRQ DXI 
QLHGULJHP 1LYHDX³ RGHU Ä9HUEUDXFKHUSUHLVLQGH[ EHL ��� �³ VLQG LQ GHQ 0HGLHQ LPPHU ZLHGHU ]X 
OHVHQ� 6WDWLVWLN $XVWULD EHUHFKQHW GLHVHQ 9HUEUDXFKHUSUHLVLQGH[ �93,�� (U ]HLJW DQ� ZLH VLFK  
3UHLVH YHUlQGHUQ� LVW DOVR HLQ 0D�VWDE I�U GLH DOOJHPHLQH 3UHLVHQWZLFNOXQJ RGHU ,QIODWLRQ LQ  
gVWHUUHLFK�  
 

:LH ZLUG GHU 93, EHUHFKQHW XQG ZDV KDW GLH .RQVXPHUKHEXQJ GDPLW ]X WXQ" 
6WDWLVWLN $XVWULD EHREDFKWHW UHJHOPl�LJ 3UHLVH� XP GLH DOOJHPHLQH 3UHLVHQWZLFNOXQJ RGHU ,QIODWLRQ 
]X EHUHFKQHQ� 'DI�U ZLUG HLQ VRJHQDQQWHU :DUHQNRUE ]XVDPPHQJHVWHOOW� GHU UXQG ��� 3URGXNWH 
XQG 'LHQVWOHLVWXQJHQ HQWKlOW XQG GLH $XVJDEHQ GHU +DXVKDOWH LQ gVWHUUHLFK ZLGHUVSLHJHOW� 'LH 
*UXQGODJH GDI�U OLHIHUW GLH .RQVXPHUKHEXQJ� $OOH � -DKUH ZLUG GHU :DUHQNRUE JUXQGOHJHQG  
�EHUDUEHLWHW� ZHLO VLFK GDV (LQNDXIVYHUKDOWHQ �EHU GLH =HLW YHUlQGHUW XQG 3URGXNWH RGHU 'LHQVWH 
DQ %HGHXWXQJ JHZLQQHQ RGHU YHUOLHUHQ� 6R ZXUGHQ HWZD GLH 3UHLVH I�U 6PDUWSKRQHV RGHU 
6WUHDPLQJGLHQVWH LQ GHQ :DUHQNRUE DXIJHQRPPHQ� MHQH I�U GDV )HVWQHW]WHOHIRQ RGHU 0XVLN-&'V 
KLQJHJHQ PXVVWHQ ZHLFKHQ� 
 

:DV KDEHQ GLH 0HQVFKHQ LQ gVWHUUHLFK GDYRQ" 
,KUH 7HLOQDKPH JHZlKUOHLVWHW ]XYHUOlVVLJH 'DWHQ� GLH VRZRKO I�U 6LH� DOV DXFK I�U (QWVFKHLGXQ-
JHQ� GLH XQV DOOH EHWUHIIHQ� YRQ 1XW]HQ VLQG�  
'HU 93, ZLUG ]XU :HUWVLFKHUXQJ YRQ *HOGEHWUlJHQ ZLH HWZD 0LHWHQ RGHU 8QWHUKDOWV]DKOXQJHQ 
YHUZHQGHW XQG LVW ]XGHP %DVLV I�U /RKQ- XQG 3HQVLRQVYHUKDQGOXQJHQ�  
 

$XI GHU +RPHSDJH YRQ 6WDWLVWLN $XVWULD ILQGHQ 6LH DXFK HLQHQ :HUWVLFKHUXQJVUHFKQHU� PLW GHP 
6LH VHOEVW GHQ DNWXHOOHQ :HUW HLQHV %HWUDJV� GHU LQ GHU 9HUJDQJHQKHLW YHUHLQEDUW ZXUGH�  
EHUHFKQHQ N|QQHQ� 6R N|QQHQ 6LH VRJ� :HUWVLFKHUXQJVNODXVHOQ LQ ,KUHQ 9HUWUlJHQ �]� %� 0LHWH� 
9HUVLFKHUXQJHQ� SU�IHQ� (LQ ZHLWHUHV NRVWHQORVHV 6HUYLFH ELHWHW GHU SHUV|QOLFKH ,QIODWLRQVUHFK-
QHU� 0LW +LOIH GLHVHV 7RROV KDEHQ 6LH GLH 0|JOLFKNHLW� ,KUH HLJHQH ,QIODWLRQVUDWH ]X EHUHFKQHQ XQG 
GLHVH PLW GHU DOOJHPHLQHQ ]X YHUJOHLFKHQ� 
 

:DV LVW ]X WXQ" 
7HLOQHKPHQ N|QQHQ DXVVFKOLH�OLFK MHQH +DXVKDOWH� GLH GHU =XIDOO ]LHKW� 'LHVH +DXVKDOWH ZHUGHQ 
VFKULIWOLFK YHUVWlQGLJW XQG LQIRUPLHUW� *HVWDUWHW ZLUG PLW HLQHP )UDJHERJHQ� LP $QVFKOXVV GDUDQ 
I�KUW PDQ HLQ ]ZHLZ|FKLJHV +DXVKDOWVEXFK XQG VFKOLH�W ZLHGHU PLW HLQHP )UDJHERJHQ DE� 2E 
GDV +DXVKDOWVEXFK RQOLQH RGHU DXI 3DSLHU JHI�KUW ZLUG� HQWVFKHLGHW GHU +DXVKDOW VHOEVW� 
 

,QIRUPDWLRQ XQG .RQWDNW 
'HWDLOOLHUWH ,QIRUPDWLRQHQ ]XU .RQVXPHUKHEXQJ ������� ILQGHQ 6LH DXI GHU :HEVLWH YRQ  
6WDWLVWLN $XVWULD XQWHU ZZZ�VWDWLVWLN�DW�NRQVXP� 
 
7HLOQHKPHQGH +DXVKDOWH ILQGHQ 8QWHUVW�W]XQJ XQWHU XQVHUHU +RWOLQH ��� � ��� ��-���� �0RQWDJ 
ELV )UHLWDJ ����-����� 8KU� RGHU XQWHU NRQVXP-RQOLQH#VWDWLVWLN�JY�DW� 

'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

,QIRUPDWLRQHQ YRQ 6WDWLVWLN $XVWULD 
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'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 







$NWXHOOH 7HUPLQH 

 

 

  

  

.203267,(581* 5(,66(&.�*$33(1  

'LH .RPSRVWDQODJH 5HL�HFN�*DSSHQ LVW GHU]HLW JHVFKORVVHQ� ,P )U�KMDKU ZHUGHQ ZLHGHU  
$QOLHIHUXQJHQ YRQ %DXP– XQG 6WUDXFKVFKQLWW VRZLH *DUWHQDEIlOOHQ HQWJHJHQJHQRPPHQ�   
'HU JHQDXH 7HUPLQ� VRZLH GLH gIIQXQJV]HLWHQ ZHUGHQ QRFK EHNDQQW JHJHEHQ�  
 
$/7672))6$00(/=(17580 )/$77$&+ 

8QVHU $OWVWRIIVDPPHO]HQWUXP LVW LPPHU IUHLWDJV YRQ ����� ELV ����� 8KU JH|IIQHW�  

$OWNOHLGHUVlFNH VLQG NRVWHQORV DP *HPHLQGHDPW HUKlOWOLFK XQG N|QQHQ IUHLWDJV LP  
$OWVWRIIVDPPHO]HQWUXP DEJHJHEHQ ZHUGHQ�  

$.78(//( 0h//$%)h+57(50,1( 

5HVWP�OO ]ZHLZ|FKLJH XQG YLHUZ|FKLJH (QWOHHUXQJ  $OWSDSLHU 

0LWWZRFK� ����������        %HUHLFK �� )UHLWDJ� ���������� 

'RQQHUVWDJ� ����������        %HUHLFK �� )UHLWDJ� ���������� 

0LWWZRFK� ����������          %HUHLFK �� )UHLWDJ� ����������  

'RQQHUVWDJ� ����������        %HUHLFK �� )UHLWDJ� ����������� 

*HOEHU 6DFN          %HUHLFK �� )UHLWDJ� ���������� 
0RQWDJ� ���������� � 0RQWDJ� ���������� � 0RQWDJ� ����������  
 
635(&+6781'(1 
1RWDUVSUHFKVWXQGH PLW 0DJ� ,OVH 5DGO 
-HGHQ �� 0LWWZRFK LP 0RQDW  YRQ ����� ELV ����� DP *HPHLQGHDPW )ODWWDFK� ����������� 
����������� ����������� ����������� ����������� �����������  

%�UJHUPHLVWHUVSUHFKVWXQGHQ 
-HGHQ )UHLWDJ YRQ ����� ELV ����� 8KU DP *HPHLQGHDPW )ODWWDFK� 

3IOHJHQDKYHUVRUJXQJ� )UDX .RUQHOLD =ZLVFKHQEHUJHU 
-HGHQ �� XQG �� 'RQQHUVWDJ LP 0RQDW YRQ �����—����� 8KU DP *HPHLQGHDPW )ODWWDFK� 
 
635(&+7$*( 
6R]LDOYHUVLFKHUXQJVDQVWDOW GHU 6HOEVWlQGLJHQ �696� 7HOHIRQQU�� ������� ��� 
2EHUYHOODFK� 0DUNWJHPHLQGHDPW YRQ ����� ELV �����   
7HUPLQH ����� ���������� � ���������� � ���������� � ���������� � ���������� � ���������� � 
���������� � ���������� � ���������� � ���������� � ���������� � ����������  

%9$(% �9HUVLFKHUXQJVDQVWDOW |IIHQWOLFKH  
%HGLHQVWHWHU� (LVHQEDKQHQ XQG %HUJEDX� 
7HOHIRQLVFKH $XVN�QIWH XQWHU ������������ 

696  
1XU QDFK 9RUDQPHOGXQJ XQWHU ������� ���  

39$ 
1DFK WHOHIRQLVFKHU 9HUHLQEDUXQJ �������������  

5HGDNWLRQVVFKOXVV I�U GDV QlFKVWH *HPHLQGHUXQGVFKUHLEHQ  
LVW DP ���0lU] ���� *HZ�QVFKWH (LQVFKDOWXQJHQ  
ELWWH SHU 0DLO DQ 3DWULFLD�(GOLQJHU#NWQ�JGH�DW 

  5XQGVFKUHLEHQ 5HGDNWLRQ�  
  3DWULFLD (GOLQJHU� 7HO�� ���������-��   
  (-0DLO� SDWULFLD�HGOLQJHU#NWQ�JGH�DW 

,035(6680 
+HUDXVJHEHU�  
*HPHLQGH )ODWWDFK� ���� )ODWWDFK ���  
7HO�� ����������  IODWWDFK#NWQ�JGH�DW� 
ZZZ�IODWWDFK�JY�DW  
)�U GHQ ,QKDOW YHUDQWZRUWOLFK�  
%�UJHUPHLVWHU .XUW 6FKREHU�  
IODWWDFK#NWQ�JGH�DW  

Ϯ-ǁƂĐŚĞŶƚůŝĐŚĞ �ďĨƵŚƌ 

ϰ-ǁƂĐŚĞŶƚůŝĐŚĞ �ďĨƵŚƌ 


